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Steel common apain was enor-

mouf-ly boilffht aml enormously sold,
ami eloaed at ¦ now high reeord.
Lesse flteel fltoel wet* sympathet-
ically itinrolated. rUilroade unte

rtlati.i'ly weak. There has been
vory heavy liojuidation ol railroad
issue** on tin* r.*.- fot foreipn ac¬

count. Th< the market'
pacitj tO »baorb liquidation is yet
linknown. Thfl buying is of two

kinds that which aims to acquire
the actwal stocks, and that which
aims only to acqaire a profit froni
them. The proportionfl vi.ry. The
actual buying of people who intend
to keep their I perhaps
Linrer thai ' .'¦"r0-

'ihe BfWCUlative buying, if not act¬

ually of new dimenaiona, is certainly
letter luatained, deeper winded and

more widely distributed than any

correspondinp phenomenon in the ex¬

perience of Wall Street.

To a depree not always allowed
for, epeculation crv»ata?s resources to

its further pratification. Trofita are

riot abstracted from the market. ex-

ci pt in very rare instances. They re¬

main in the pame and become pyra-
mided. The speeulator who sells out

his stocks at a larpe gaia does not
ahscond with the loot. He stays hy to
watch. Almoat before he is aware of

himself he is in again. There is no

excitcment comparable to that of

playinp the pame with profits.

The extent to which the outside
publie is rjfltrticipating in stock mar¬

ket speeulation has been perhaps un-

derestimnted. Some idea of it may

be painc.l fn-m the hupe volume of

Odd-lot dealingfl occurrinp daily on

rk Exehange, bnt not reported
on the tape. Iti.lividually they are

small but in the airpreirate they
reach larpe AgUtm For instance. in
last Monday'fl market. when the

turnover exceeded L-.ixmi.O00 shares,
the total of odd-lot bnsineM was es-

timat. "ier 1.000.000 shares,
which went nncounted, becauae the
ticker tape carrie? only the transae-

tions in amounts of one hundred
maltipli thereof. In or¬

dinary tnarketfl a large part of the
odd-lot buying comefl from persons
who tal.e the ttock away as an in-
vrstmert. In timefl like the present
the ratio of speculation to the total
of odd-lot isOS.

In view of thfl larpe orders bepin-
ninp to be placed ln this country hy
Europe for railroad equipment, to

the wear ard tear upon
her war-riddi n trai portation
chine. ani ibility that lUCh
orders will continue BO tOng as the
war la*t4*, the '. being too

anufacture of muni-
t;ons properiy to maintain their own

iailroals. ¦ I ipment of spec-
ulative interest in the shares of

equipment n mp ry nat-

Yet, the apprec'.ation of
...v.,..- iiwin Loco-
motive. American Car and Foundry.
]¦ ¦¦ .1 Car and New York Air

Brake was too radden to be wholly
ppontaneous. What hajipened ap¬

parently was that enouph buyinp to

start quotations upward was much
imitated. Some of these shares were

overbouirht la*-t year on the strenpth
of munitions contracts which turned

... *able than was

f.,r. There is more profit, or

at leaat I
profit, in than in shellfl.
lt will be . with but very
few exeeptions the companiea pro-
ducinp basic rjiaterifl n quired hy
war have proapered more than com-

panies fabricating the materials ac-

i-ordinp to fonicr. Bpeciflcatioi
Limits of British Gold.

In an ar* 1 .e Gol QttflJI
tion," The 8tatistN (Lonaion) calm-
ly discussi-s the poaaibility of a flUfl-

pension by the
I'ank of 1 the inability of
f.reat liritain, as the purse boaiai
of the Entente AUianee, lo fuhil her
i* ontrarts in gold if peaee. be lonp
defan *, it i<* Bubinittedl that
the BBBftBT i- BO. ef the supri'tne im-

:nci- "whieh mar.'.- r,f thOBfl who
are en^a^ed h letla*
Ignorantly to think." It is undcr-
Btood, of an] obliga-
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tions, especially those of Great
Britain. shall he paid in gold, and to

refu.se to pay them in gold would he

dishonest, provided such paymenl
were poaalble. "But," says "The
Statist," "the old proverh atiplies in
regard to gold just as much as in

rd to anything tlae. Nc¦..
has no law.. If a cotitra-t cannot be
maintained there ii no option but to
let it go hy the iioard.'*
The article then proceeds to indi-

cate the causes which, if they on-

tinued, would make it imporaiblc for
(ireat Britain to continue gold pay¬
ments. The cost of the war hu «

ceeded anything that eould have heen
imagined. Nearly the arhole strain
uf financing tho Alliea1 aide of il haa
fallen npon England, and tin- co

over five million pounda sterling
every day, Sundays and holidaya not
excepteda The other eight countries
of the Kntente Alliance suspended
gold payments at the hegining of
the war. As for Great liritain:

To meet an outlay on this pigantic
tcalo our government has r.ot only
borrowed at homr very large tutns,
hut it has borrowed in New York
like_i.e. To do bo, it has found it
nerssarv to pledge collateral secu¬

rities, and at the present moment it
il Btking Iti tubjectl tO either sell
to it or to lend to il tueh leeuritiet
a* have n fairly pood market in New
Vork. of course, intending to "

there a further l.^n. All this il
to provide the meant of
for tho porehaaet made. And ><!
everybody knowe nl home and abroad
that 1 ntity ot pold in the world
ii nol tufflcient t.> pay for all the
eoma every t nd t; ..

various belligennl countriet require.
In all experience, "The Statist"

i.n to say, a long war has led
to auapenaion of apecie payn
The queitkm for the English people
to decide is this:

Oaghl we to do as we did
iii tho great w.-ir against revolul
ary Franee, tutpend tpecie payn
or oaghl wa thoar that we an

ign and ingenioui enough I
what no othei i bat done
hithi rto, and go on paying in pold
till peace returna. rhe answer, we
take it, to the questioi
pends upon th>- lei wai

"

If the greal general .taffi of all the
Kn*

Bril ir government thal
will not last much
si\ or eight months. the g

Iy ought to t

menta. On the oth.
an reaaonable groui

the v.iir will last throu,
next year, and possibl)

ife to pn diel that
paymeata cannot be maintaint

nd.

We!!, then, as to the consequence-
nf a thing which in the course of
events becomea inevftable:

If any readcr aaka, granting *

all hononble fultil
contracU in the --inr;*. a

letter,
further. that Comnv

time if i
.¦-..

;. will
grave and injurioui e<

quencet follow? The consequ
will be - t British < red

thal ha ralue of the
will riot remain what it has beei
that it will full. ln plain Engl
4-.. eannot i ay in gold wi
to r, er Bank of England

ernment l ¦. ai
of undertaking by thegov-

thal the paymenti ihall be
met. If tl al were to happen, the
Bank of 1 I nol tho i overn-

note would not rank as hiph as

the tovereign, and, eonaequently, tht
thing we ^hoiiKI buy

abroad would rise. The real eco
e differenea, then. between mam-

taining specie payments and tuspend
ing them is that there will be a gen-
eral rise ia the price of < verythmp
*_.- buy abroad, and naturally prices
at honie will follow. The cost of the
arar, then, will be increased. But
there the injury wil! itop. lt may be

.vi* ^ha!l na_ broken our con¬

tracts. liut if we are eompelled to
do to, the world will tee we have
done it not throuph dishonesty, but
under compul world

.4s that the British Empire i-
enough and p«." ¦¦¦'h to

;..,¦,. paymenti -.,.-.

after peaee returns. Reeolleel
about two thirda of the

|y of i hi w >rld COmea fioni
min.-s within the British Empire.Therefore, we have ! .-ans of r.--

.uming spocie payin.-nts if we are
fore< d to tutpend th.-m. Rut whether
we sh ai! be forced .ir.'ly
upon the length of 'ime the war

lasts. There :s not enough of pold in
the world to go round when expen>
ditur.- is on the gigantic scal«.
proaont time.

It is a very sane article. That its

implications are uncomfortablc, es-

pecially to creditors who hold the

gold obligationa, is a fact that lies
not in the point of view hut in the
nature of the case. What WOUld it
protit a country t<> sustain itr- pold
credit aad lose the _ar? Qoestiona
of financial solvency aro :n the hi;-h-

D_M irrelevant. The bdligt
. g| oni having committi-1 th.nr

perforca to h policy <-f unlimited !:;i

bility or. account of tho war.

means tuin and bopc of solven
aot in poi.i reaervea but in victory.

Money and Credit
r-i! i!.,- rate on Call mOUOy

Kew York stock Eichanga was un-

chanp.d Mt '¦« pat ttnt. I.-.nr.s wire

plaeod, bewevor, as high as :¦ ..

and as low as _'.
t thei tie cha

rat.-s of I
ge collateral, th. re ii a tei

titul
of the ia.1

_B_ il the -tock iiifcikt-L. il-ie dia-

erimination is beinK shown in accept¬
ance of loan collateral. Much of the
funds r.ow offering are eoming from in¬

terior institutions. This is siga
. reflects an accumulation of fundi

al points outaidfl *t Naw Vork.

P.ulirp rates on money yesterday
compared wnh a year ago were as fol¬
lows:

A year
Yesterday. ago

Call money. 2Va ¦*!--»%
Tima n

, __.,,-

50 daya.. .. 1% V/tQWt
days.3 *q3'4% Z*A499 ..

4 Irionth* .3' 2° n 3 "a
1' 2% 3 *g

( or.imercial I'aper. I broader de*
part ot loe il

.. ,i ,n the coflsaiereial
markel an < asier tone.

.olume mo.

,r gn, ai 'l ratea ara oachi
per eent for prima regular

maturitii

Ot al rates of dlaeount at each ol
til0 twi tt l deral distrieta nre aa

folloa
M.t'uri'y in days.
lOd. 'I

.3
ork.*3

'.!. ladelphia .-"31 2
land. V/g
and. 4

Al ...'. 4
/

Chieago. V/g
Bt, Louis. 3
Minneapolis. 4
Kansas City. **V*
Dallaa . k\%
Ban Krancisco.3

.lu-day pa;>er.

Bank I'xehnnges. Ihe day's clear-

ings at New York and other cities:

Exebangflfl. Balaaeea,
New York.$719,910,981 $45,990,165
Baltimora . 5.593.825 614,645

on . 33,933.199 4,147,809
Bab . Trassary. New York banks

gained from Sub-Treaflury 13,098,000.
Silver. Ban Ifl I.ondon, 18H pence;

here in N'ew York, 88)4 cents; Mixican
dollar '. * rents.

The Week'a Money t'urrents. Ac
cording to llow, Jones & Co., the re¬

ported movements of currency this week
indicatfl a gain in cash by the banks of
about 812,000,000, Tha gain from the
interior waa 83,300,000.

Pivtribution of Hank Deposils. Pre-
liminary returns compiled by the
troller of the Currency frorn the latest
national bank call, BS of September 12,
show that there wera nfty-eight na¬

tional banka m the country on that
earrying grosi depoaita in exeeai

of 125,000,000. Oi theae thirty-aia
ro re-

pared with the
il] on June 30. The lai

'.¦..'

Naw York i ity. < hicago banka led,
inka alao

enced a large grouth in this ItflflS. (m

Other hand, the majority of New
bankfl reported decrea: es. This
g of deposits tfl I .or i*

interesting, '¦* il indicatcfl that in tne
cunent heavy speculation in the atoek
market lecuritiea have bo'n purchased
and taken away frum Wall Street, thus

rr.ru; the loans elsewhcre. A
stnking feature of the market of Iate
has been the reduction of stoek loa:;.*

by in.; ill Street bouaee. At
the same I ,me inti bflflfl
lead .¦.,: conaiderabla amounts of time
money in Naw York.

The Dollar in Foreign Exehange.
pra]aounced stri-ngth of French

exchaagfl is attracting attention in tha
foreign r< mittance market at the mo¬
ment Yi-Mtcrday cable francs sold Iate
in tha day as hif-h as 6.82, tha

S January. They elosed at
J i.< ,r rise is a.*.*ociatcd avith

the 880,000,000 l'aris loan arrangnl
tha week by tho New York

bankers.
Rui ian mbles moved up another peg

to lar^er lnqiiiry. Mark*
wera steady with not much ehaage.

Wflflh
Yesterday. agn.

Sterling, demanrl. 4.75:* 4.75'4
Kty days. .. 4.71' 2 4.71 '4

4.76 ¦ 4.76 1

Sterl daya.. 4.69' 4 4.691 *

France, demand. 5.83'4 5.86
cablflfl. 5.83 5.85' 4

Guilders, checks. 40 « 4034
Guilden, cablei. 40% 40'H

., check?. 70m 70' 2
Reichsmarka, eablea... 70*4 70r,a
Lire, eheeka. 6.47 6.46
Lire, cables. 6.46' 4 6.45'4

b< eka. 5.3134 5.33
cables. 5.3V 8 5.32' 4

Austrian, kronen, ch'k* 12.00 12.02
kr., cheeka._t.48 28.55
kr., checi_28.9 28.35

eeka.20.10 20.13
icckfl.32.10 32J0

1'.. low given the current exch.iM*e
ot foreign money m dollai
together '..¦ith the intrinaic gold

panty as ealculatad by tbfl r ted
Stati * Mint:

< 'i-rent
i-xchan^c Inl
ral i*. ralue.

tarling.$4.75-1 $4.86^8
Pranea . 0.17 1 0.19 3

le*n. 0.40 - o.io 2
Murk* . 0.17 7 0.23 8
Rublfl . 0.32 10 0.51 2

. 0.15 5 0.19 3
(Denmark) 0.28 25 0.26 8

eden I .... 0.28 45 0.26 8
'i hfl aboi e rati o co^t of

foreign moaey ln term.* of tha ttmeri*
can iL.llur. You bfl] Bfl Eaj

Bg f'.r Ji,761 ; tha mtiinsic par-
ity ii i1 li"*. per pouad. Thua, yoa

'h, r thai BOUada aro at a die*
r Hn; at a premium,

which ifl owiag tr. the f.irt that in
Kngland tba detaaad fur dollara v.ith
\ hich to sattli

gra .'.-I than tha daauaad ia tlna
irhiel *¦

tl* i ial Eagtaaal

250,00
the Japam t in Oaaka
iivi tha Baaaiaa goraraiaaaL>

A PROSPEROUS
RECEIVERSHIP

International Mercantile
Marine Plan of Reor-
ganization Adopted.

kholdon of the International
Mercantile Marine Compaay, at a spe¬
cial rr.. ng Bobokoa yeatardajr, ap-

tha plan of netgaaixatioB which
had I

repn anting diffewat elaaaea of tecuri-
the way for an early

ership, applit
,,,r 4; prol :. b.* mada neil

Dorii g he oightoen months of its

roceiverahip, stock coatrol of the com¬

pany has been act-uned by bankers

eonnected with the National <:ty Hank,
..-.. bought B

in other large ahip¬
ping|. Bi tha Atlantic,

aad Uaited Fiuit

eompanie -.

titutional changes necessaiy

to carry out tha nadjuatmeat were in-

corporalcd in toven resolutions. '1 h. .-e

eontain no mantion of any di.position
of the B2 per cent of back dividends on

the preferred btock, nor wai there any

mention of a new issuo of notes per-
mitted under the plan.

In addition to pa.sing favorably upon
the formalitifs relating to tha dis-

eharge of both the New Jersey and
New Vork receivan the stockholdcrs
elected a nau board of directors, tha

el of which had been previou-ly
forecast con t who will s<rv,

until 1017 are J. i'. Morgan, Edward C.
II, I.ord 1'irie, Harold A. ISand.-r-

son and Charlaa Steele. To serve BBtil
1918 an Otto T. Hannard, Iionald G.

JobB W. I'latten, Charles A-

.-.tone and i'rank A. Vanderlip. Ihoea
whoae terms will expire in 1919 are

Many Itronner, Georga W. Uavison,
P. A. S. Franklin, Albert Kathbone,
Charles II. Babin and Kredo-.ck \V.

Scott.
Notes Will Not He Issued.

Thr fa.'.ur.* of »ra to take
advantage of ti.e provision of the re-

organisation plan permittiag an issue
..f notes up to $11 .¦.¦ h'-lp pay
off the bonds that are to be retir.-d
caused some sur;.rise in financial cir-

cles. II araa 1- arr.ed that instead of
this procedure the company will bor¬
row between .'....'""' and 19,000,.I
from the bar.ks. The amount of cash

tpplied t-i la ia |
iiich mear- thal appmximately

will be taken from the
re oureee. The

by the plan will
leed from eh in-
par and accrued intere;*
. twenty five-yeat I pei cent

tirst mortgage bei
The new board of directors have de.

ferred of the companj
they will meet

after the reei ivenhip hns been
« i. however, that

i' 'i mklin, th<- present N'ew York
¦r, will be rr.ade pr. siilcnt an.l

that llar.. ii of London, Will
be ma ;. '.f the board.

Obligations Wiped Out.

Since the receivenhlp the Interna-
tional Menantile Marine ''ompany ha*
enjoyed the rcrous period of
its history. Earningt have been so

large a- *-. arip. oat prartieally
all oh! .. id leava a hand-
some protit. At one time it appeared
that the bondholders would obtain pos-

of the property through fore-
closure proceedings, but this wa- pi

hy tha formation of the pre¬
ferred Btockholden1 committee, '

which Janies tt. Wallace, president or

company, was chair-
man.

Some of the new directors declared
y< -.rHay that the question of back
dividends on the preferred stock is not

likely to come up for active consider¬
ation at an early date. It was inti-
" ite that the floating deht ereated by
thl hank loans will have to be paid <>;f
before the aiTCerage on the seninr

shares u :!1 he taken up.

RAPID GROWTH OF
ELECTRIC TRACTION

Pioneer in Industry Will Be
Speaker at A. E. R. A. Convention

Within a period of thirty years th<
electric trartum buaineaa of the
I'nited States has developed into an

ry in uhich 16,000,000,000 is
BVOated. Il givea ,. .iplnyment to

over 300,000 men and the annual re-
.- |600,"on.(mo, repre-

g about 12,000,000,000 nickel
fai 11. A I'rank J.
SpragUO, who faiinr--,! .me of the first
praetieal ni of leel ic
trsnaportat ¦¦-., :. trolley hne Ht Rich¬
mond, which waa put mto operation
aboul twentj eight yaan ago, ia one

featurei I eduli d for the
convention nf thi

'¦ Electric Rail* \
City, Oe

tober 9 te 13 - .rg, 11
-. a member of the a.

talk on tbi ;.. rl
... ial de

radiating from important
B tO plaj in th>-

movement f.,r national piepaiedness.

Daily Imports and Exports.
Daily Importa aad e\p...-'- <>f gem-r..:

tndisa at the l'ort of N'ew Vr.rk

Irr pOli -. E sjM.rr
nd,-,-.. Sept .¦. $2,891,933 $9,232,236

2,688.528 15.999.729
4.393.161 17,80'*.930
.4.437,890 I3.714J81
1.108.816 10.613.910
2.116.501 8.167.857
3.704.998 6.802.523

Wedn. 0 6,045.19, 23.0M.,'40
i. day, Se| t. II 5.613.265 16.069.031

lay, .'.fct tl 4,028.376 13,903,375

ADVANCE IN IRON
RATES SUSPENDED

Action by Commerce Commis-
sion Surprises Shippers.

Washington, Sept. tt. TaritTs of

railroads in the Middie West and Kast

proposir.g increases of 7 and 8 cents

per hundred pounds on iron and steel
articles from Chieago, Pittsburgh and

other points to the Atlantic Seaboard
ar.d to Gulf ports for export were ._--

pended yest-nlay by the Interstate
Commerce Commission until January
¦_0 poading inveatlgation. Thia actron

i lurpriaa ta shippers who hava
ruthing pig iron and steel prod-

the seaboard in the expocl .<
that the advance in export rates would
gO into B-OCt October 1.

»-

FLOOD OF GOLD
STILL TO RISE

Director of U. S. Mint
Looksfor Additional Im¬
ports of $400,000,000.

Kansas City, Mo., Sept. 29.- Gold Im¬

ports fron. Europe and Canada that yet
may be expected to come into the
I'nited States were placed at $400,000,-
000 by F. J. EL Von Engelken, Director
of the Mint, Washington, who spoke
here to-day at the closing session of
tha annual convention of the American
Banken' Assoeiation. Ha declared
these tigures had been given to him
hy linaneial agenta of the Entente Al-
liea ifl this country.
"We are mcl'.ing up and turning into

Amerlean money million- of dollars'
worth of English toveroigBl and French
20-franc pieces," said Mr. Von Engtl-
ken.
The increased financial demands

heing made by the preoOBt prospenty
were thoarn by tigures indicating that
tha minting of small pieces of money

had more than doubled within the laat
year. These were said to indicate the

increased tpending eapaeity of the

country.
A recommendation fnr the reduction

r,f the reserves of country banks from
12 t-i 10 per cent of their eapital araa

passed by the convention.

Action "Against Sound l-anking."

The aubjoet of Congretaional author-
ization of branch domestic banks

debate, but res¬

olutions were adopted agaiaat the
hranch bank plan. "The branch bank
rie.ir.s tire deathknell of the individual
bank," J. w. Bailoy, ex-Governoi of
Kaaaaa, declared. Jeaaoa K. Lyach, of
San Francisco, .aid, after the vote had
been taken, that the action went

"directly against good, sound banking
principlcs."
The annual election of ofticers re-

.ulted in the election of P. W. ("oebel,
of Kar.sas ('ity, Kan., president, and
c. A. Hmch. of Ciaeiaaati, viee-pnai-
doat Olivei J. Saaaa, of Richmond.
Va., was r.rl.cted chairman of the in¬
surance committee. The executive

rommittee re.lected P'redenck E. Farns-
worth, of N'.-w Vork, as general secre¬

tary, and E. II. Wing, of La
Wia., treasurer.

I'arrn I'plift Movement.

AL-ricultural deve'.opment of the
United Statee, dealgned to ir.culcate
ideas of crop diversiiication, road con¬

struction, eounty far a demonstration
_ork and the upbuilding of rural com-

tr.unitie .-. a ditCUIted during thr day
Speakers urged the bankers to aid m

the better farming eampaign, and plans
ere made to continue the work in

tfl the ¦aaoeiatloa'l agncultural
EOmmia. has been engaged for five
years.
The report of the commission read

_y Joaeph Hirsch, of Corpus Chriati,
i'ex., stated that bankers are eooperat-
ng in a great measure in the rural
ivork.

Some Interesting I'igurera.
Mr. Il.rsch gave some astonishing

.igures as to the results of demonstra-
tioa work carried on in the south. He
<aid:

In 1911 thr prtaeipal ercpfrimentii coti-

ductril vflith the nrr.l .taple er...i_ of rot-

t.-n ami eom ihow that on 1.39] farm.fl.
arith a total of 129,47 acres. Southern dc-
mnnatiatlon farmen avengod 1,041 .'
poun.U »f iiee.l cotton rer iu*re, atrainst
I2J.7 roun-l- the geaeral H\em>_". 44h.r-

iWbbihi tratione eeadaeted oa lio.4As
¦ I'lHtitH to corn ghow an averaa-e of

buabeli per aere. BBjai.a. an a4.-ra.e

field "f 20.7 bwhelt produtod in the
ra Statea. in 1915 over

Southern farmen employiag daaaonatre-
tion m.-th.-l.- .ii Zia,. a.-r.flH produced an

average yield at 1,180 p-xinds ol leed eot»
lOO pet arr--. aad ..." farmers rrnp!. y-

it br i|..ini.n-'r_ti..ii mcthoda on 18 '.000
arres pro.luc.-.l an a-..-ra>.e ylrl.l of '.'...,

botheh of ieed eora per aere Pieuring
llnt eottoa at \>i eenl the poood r.i eorn
at 7.'. .-.-ntafl the l.u.h.1. t\\e aeltno .1. m..n-
»trati..n< -.how an iaercaeed \aliie ot ap-
pioflirniil.-'y 11..,000, Bad the ,¦..! n » .-

periaei ati an laereaaed value of $7.'
i.ifr tl..- averaee produetJooB el tottoa an.l
eora oa equal aereogn. Deasonetrat

i.arl-y nn.l Sthei ktaplfl
rope thoa equafl) <-.. ae n
ln 1915 over " 0 i"i-- bred an.l grade

animak irera braoehl late Ihe Saothern
.1 n ... ,!..,,,.i. itratien hi.-. i.i.-' mfl.j-
iK. r 1.7- 0 fana .Inl.- have '¦

-4 ith a total BM
ii.-arv. ".. The BQBBtl BWdt BVOT 190,.
. 4 ..ith to farms. trOtnlMag ."..r

0O0 BBilaB, (hrr '..'.. niretinia-. v.eie

Md, 4*ith a toul atteadaaee >-f l.-
a.- ever .,. taaat

h.iii.tii.4 have beea d_*r__ed kf aouati
,._-.¦ r.-_ ii-.-T i".. iflih man mott u.

Boutbl rn .¦ .-. iad thrrr ar<*

ii..* earotted m th.- Soulhera Bei
ara, Pig ..n.l atia r rfcata over 000 _n

¦ ihera am -¦ n ¦'. '' atrh ¦ ajoi in«

ll,,. .,i.. .N'mon-tratioii
v4,, rk

Fha IMI eeaveatlen of the ai
turn n 11 be held at Ati .nt ir (ry. N. J.,
if the executive committee oi' tin- I
eiaticn adopts the roeomnMndation
tuaiie U_ tbe general couvecUwa.

WAR LOAN RATES
TEMPT CHICAGO

Western Capital Now Be¬
ing Freely Invested in
Foreign Securities.

CMcago, September tt,
By SKINIVAS K. WAI.KI..

Ti.e Chieago banker's anibi'.ioli is to

catch up 4vith New York. Ha has no

doubt tliat within the next fortj
,-u will be a* big it linaneial cen-

New York. Th" bankl -n Chieago
*eem to he alwaya full of people. The
bankers take pride ;n the fact that

they never turn away any customer.

and they take in any amount, however
small it may be. Most of the lari*er
bnnks have savinj-s department.-, which

take any amount from ?1 upw.ird, and
this aecumulation irve* a total of many
milliOBS of .!"i!ar* for the banks to

This moaey comes from the
earninga <>f the rich and
;,';.l banking here i* not the special
prropativc of the very well to do, as in
Naw York.
The bankers ln Chieago say they are

BBJUatly accused of not paying suf-
ficient attention to foreign trade and
international finance. They state that,
for decades the industrics of Chieago
furnished the goods upon which our

foreign trade was built, and tha* since
the war started there has been more

activity In that direction in thia centre

than paaaibly any other single place in
the country.

Meetinf* All War Orders.

It appeara that dariag the early
montha of the war Chieago maauf
ers refuaed war order* bacaUM they
considered it more important to retam

regular home customers than to pay
.ttentioa to atray orders briaging ia
largfl profita. As the months rolled by
they wan able to Increaae their pro-

ducing eapacity, and manufacturer*
have i abla to meet all war

orders. In this connection a Chieago
manufacturer told me that such an at-

11
Stated that "New York by adoptmg a

;.;iyin^* more at¬

tention to war orden has loflt many of
:t* regular CUatomeri to ''hicago."
Hut the subject of special importance

is the part that Chieago banka have
played in flnancing Kurope. There wai
much complaint that, when the firat
Anplc I Soated, laat

r, it took a greal deal of pei iua*
lon to make Chieago irl in tt.

and Chlcago'fl part in ;; araa compara-
Therc that

the novelty of it waa againat any en-

thuaiaatic participation. At the same

time, the main reason, aceording to my
informant, why Chieago was not en-

tic at tirst wa.i becau-e there
wa* no certainty that there would bfl
sufficient funds to invest in the foreign
loan. This fact, I am told, is proven
by later happenings.
Man) Foreign Securities Absorbed.
Fver since the beginning of thin year

ChicagO hns been aetive in interna¬
tional tinance. It ii stated that, long
before II was possibli to establish ered-
its for Engiand or France in N'ew York,
ChieagO took Britiah Treasury bills,!
considerahle aflSOBBtfl of which are in
the hands of banks aad manufaeturera.
Tlu- Britiah ;u:d French owned Ameri¬
can securities ha'.e been purchasfld in
largfl hlocks by Chieago baiiks, and the
latter have ;sful in di*'rh-
utinj* them widely. The later French
and Iir;ti*h collateral loans have had
eathusia tie -ipport from Chieago
banks, which absorbed the total that

Bttfld to them. Several of the
small eredits for Engiand and France
thal were private!;,- arraagfld in New
York have been poasibla because of Chi-
cago's support

It apfiears that at present the finan¬
cial institutions of New York are count-
Ing upon Chieago more than any other
ren're. Boaton is the only other cen¬
tre which haa largfl liquid funds to loan
out. and it is beliered that Hoston is
choek-full .>," ¦ ..'ir . ra aad has no
mora fun-i* t,, loek up. Baaka in Chi¬
eago are flooded daily with inciuiries
regarding particiaatioB in loans and
ir-dits to the All es on the best poa*
5ih> secjrities, at rates averaj-ing
from 6*'a to 9% per cent. At lirst. the
Chicago banker was surprised that
buaiaeflfl yielding such returns af a time
when mor.rv was a drug on th" market
should be put in his way bv New Vork
A, i.ne banker put it, "<>ne cannot
make head of tail of it " Later on the
tanks were Batisfifld thal th,- 1,.
put before them ava* "good bi*r.,**,"
and havr been willingly InvBflting their
money in such securities.

Horrovaing at Minimum.
One ihaald aot, howarar, ignore th»

faaat that the cheapness of money and
the eontinued increaae in sur;.
hava- l.id creat influence in in.i
the bank., to enti r the raalnta of inter-

itional flnaaee. Baaken geaflrally
havfl hea-n cornplaming of tba,- narrow

of pr,,:it* dariagreeeal month.*;
l ut the reeenl sxperieaca in iaduatrial
tentres il that, ia spitfl of the ..xtreme
uctivity in manufactunng, borrowing is
at a minimum. 1; hflfaaifl a serious
qaeation with thfl banks, an.l i bieago
with its inereasrag sarplaaafl was par
ticularly urtY.-te.l. Tha bnnks ln thll
eity have r.ot willlagly taken the new
*ti p. in ipitfl oi tha eomparatively large
leturns. It i* a tnnot iiuestion for Cki-
flag*, ¦.¦ *.**> Bl other centre*, what

-ii when BMBafaaturiag
erediti bagta to be nn a different hns *

tbaa tie-, are to-da}, Now, however.
thev Bla Btilisiag the onlv Biaai
usinR the ..urplin tuonev aml gatting
¦ uii.o piolit lor tlu-mselvea. '
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NEW LOAN HITS
BRITAIN'S BONDS
Government Securities Are
Lower as Issue Is

Announced.

n> FRANCIS W. H1RST.
[By C*b'.» to BM TrlLi.ir.e.]

London, Sept. 29..The cffect of
the Treasury's announcemcnt of the
issue of three-year 6 per cent bonds
caused a universal decline in govern¬
ment securities and recent buycrs of
exchequer bonds were hard hit. The
rate of interest takei us back to the

Napoleonk wars, when .. per cer.t
CO___ fell several times below 60;
but the three-year limit marks this
rate as purely temporary, and de-

in homo securities, exceptinj*- 5

per cent exchequer bonds, are very

Blight.
Thua 2*Ai pei eent consoli still are

59, which indicatei tl true
:'.h of British eredit and confi-

d< tice of the il iblic. The
French loan and many other sound
consideratioi tell against the issue
of any long-date loan, which is arged
by some city experts. Banker.* gen-
erally much prefer the present plan,
which wa*; reached after eloae disrius*
aion aml eareful consideration.

To-riay's sensations are HoUwef/l
speech and the Lloyd George Inter-
v., tr. The latter suggesta pessimism
regarding the war'a doration, but
George'a more recent letter, printed

r lay, to the National Liberal
lui). Bpoke ot the Mdemobilization ot

the army when the titne eomea, sl no

very distant date, I trust. for the
rr : ration of peace comiiti'.ns."
Runciman'a Dewsbory ipeeeh is re-

garded as important. He refusei to
f:x maximom prices, preferring high

i to ihortage, and deelares
plainly neutrali need not have any
anxiety concerning the objeets of the
blockade.
"We are not waging war to gain

any trade ad.antage," Runciman
said.

British Bond Prospectus Out.
London, Sept, -'¦' Thi pi

the new .' per cent exchequer
to be sold al par and redeemable ia
I'ehruary of 1920, was issued to-nit,'ht.
Except for the higher rate of in'.
which is payablfl every six months. the

ona .ire the same a* those 04
ti.e previous issaea.
The bondl and the interest on them

.we exempt from Hr:t *h. taxation if
held by peraona neither domieiled nor

... r. '..¦:. in KinK'-
dotn or Ireland. The chief eriticisn of

v bonda eomea from bolderi .,*'
the old stock, on which the yield ifl
iower.

News Digest
Foreign

I.ondon Stoek Market..I.ondon.
Money eontinued tight t.,

eceaaitating borrowing from the
Englaand. Diacouat rates

were I'rm.
itoch market is still sutTerinu

fiem *-he prospa-ctive att raetivenes* of
th,- ,.ev. K\i'in'imr bond* and a fur-
th. r reviaion of valuea of exiatiag la*
vertment iaauaa gave a heavy a]
hr.ee to the old Kxchequer bonds to-

day. I'he war loan was ihe nw

fected, although home ra.
11 nis aad Argeatin* rails

down ifl aympathy. Grand
Trunh shares wara nn and rubber

steady. American BflC
i. ai'ted "ith' Wall Srre -t. 1

Steel wafl a tn rn axe pt ion.
Money loaaad at il? per eaat;

rates, *hort and thrte months'
"¦ 1 '>'* per ent; gold pre*

mium at Lisbon, 58.00.

l'aris Bourse..l'aris. Sep'. 99.
Trail 111: was ijuiet 011 the Bourflfl tO*
da)'. Three per cent rent.*. 82 francs
15 eentimea for eaaah; exehaaga on

London, 27 fraaea Bfl eantimaa; .'> paa
..rn. M frapea.

New York
\\ eek's Pallarea..rommereial fail

44,. ::: tn,. United Sl
a* renorted by K. G. Dua f- Ca., ;.re

284, .-.¦. ;. .' 280 last waak, 264 the
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S9 the precediag w....k, an
ar.

*-'ili' of Trade.."Bradfllreet's"
.ii.it trada' reports j,!,. ,ill in

and the United States
.ti-* the laat quarter of the -rear

with a reeord of past aehievement and
.-¦ promiflfl laeh as neither this

nor any other eountry has ever be-
ira .'ii. i'l.! measurea hava been

ed. and the bnainaaa world is.'
.1 \ irdalol. eapabta of maaa

aring the praaaat or the fatara <>r the
i. d, ralapn
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